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tons of unfructifying silver should every year find their
way into the homes of the people ? Sooner or later the
true value of silver in the markets of the world must*
assert itself in India. Sooner or later the people must
find out the mistake they have made in hoarding it. The
longer the evil day is postponed the more serious will be
the consequences of the discovery.

6. The question of the home remittances and pensions
of Indian officers has often been referred to as one of the
manifest evils of the depreciated standard. No doubt it
has caused serious loss to the officers affected, but the
evil appears to me smaller than any of the others to which
I have drawn attention. And what perhaps makes it of
less importance is the loyalty of our Indian services of all
classes, who have submitted to this loss, and will continue
to submit to it, not perhaps without a murmur, but
certainly without deviating from their duty to the Govern-
ment and country they so loyally serve.

To understand the remedy which I propose, it is
necessary that the difference between the monetary stan-
dard and the currency of a country should be thoroughly
appreciated. The two terms are sometimes used indis-
criminately, because the standard and currency often,
though of course not necessarily, go together. Thus, in
England our standard is gold ; and the gold sovereign and
the gold half-sovereign, which (when of full weight) are
standard coins, form a material part of the money in
current circulation. They are, therefore, alike standard
and current coins. On the other hand (although we often
talk of " standard silver"), the silver and copper coins
current in England are not standard money at all. It is
the custom to call silver and copper coins circulating as
current money in a gold standard country "tokens'*.
Tokens may be defined as pieces of metal, or, as Mr,